Efficiency of Foreign Exchange Intervention and Chinese Practice by 高晓倩
学校编码：10384                                 分类号      密级        




硕  士  学  位  论  文 
                                           
中央银行外汇市场干预的有效性 
与中国实践 
Efficiency of Foreign Exchange Intervention  





专  业 名 称：金 融 学 
论文提交日期：2007 年 4 月 
论文答辩时间：2007 年   月 
学位授予日期：2007 年   月 
  
答辩委员会主席：           
评    阅    人：           
 


































                        声明人（签名）： 












































  1、保密（ ），在   年解密后适用本授权书。 




作者签名：      日期：  年 月 日 



























































The exchange rate regime today in China is based on the framework of the 
“market-based, single, managed floating rate regime” that was set up in 1994. In the 
fact, the actual exchange rate regime is quite different from the “market-based and 
managed floating rate regime”. Exchange rate decided by the Foreign Exchange 
Trading Center deviates seriously with the balance of payments surplus. But the 
exchange rate of RMB to US dollar hasn’t changed for many years. And that is the 
result of foreign exchange intervention of central bank of China, and also one of the 
reasons for international pressure for RMB to up valuation.  
China went through reform on exchange rate regime again on July, 2005. By 
renewing managed floating regime, the new regime emphasized exchange rate should 
be formed by market, which provided more room and more flexibility for central bank 
intervention as well as challenged its efficiency. How to implement and improve 
foreign exchange intervention to achieve optimal efficiency is an urgent problem for 
central bank. Based on current background and historical experiences, the thesis 
adopts both qualitative and quantitative analysis and explores both theoretical and 
empirical methods to study the performance of central bank intervention in China, 
which provides some practical guidance for optimizing intervention policy. 
The thesis focused on efficiency of foreign exchange intervention. First, starting 
with relative theory of foreign exchange intervention, the thesis reviewed plentiful 
theoretical and empirical literature to explore theoretical support of foreign exchange 
intervention and establish theoretical foundation for latter research on efficiency. 
Second, the thesis looked over the practices and performances of foreign exchange 
intervention of China since 1994, and analyzed the efficiency of foreign exchange 
intervention in China. Last, by comparing several countries, and based on previous 
result, the thesis discusses strategy of foreign exchange intervention to maximize 
benefits and provides final conclusion. 
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绪  论 
一 选题背景及研究目的 
    一般来说，包括汇率稳定在内的一国货币的稳定对于宏观经济运行，进而对
于经济增长、就业等具有关键性的影响。汇率的大幅度波动，会对国内经济运行
及宏观政策操作形成不同程度的冲击，从而给经济的稳定带来不利影响。 















































Kathryn & Jeffrey 对美元和瑞士法郎的实证结论是：只有利率的差异没有完全
吸收干预对风险溢价的影响时，外汇市场干预是有效的。 
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